
The Final Straw is a weekly anarchist and anti-authoritari-
an radio show bringing you voices and ideas from struggle 
around the world. Since 2010, we’ve been broadcasting from 
occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and humor-
ous) by anarchist prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org
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'*&%#&.$"+4#&)/9.0&*.$/-&="-2#/#&%-/&4*"+4&.*&8/&1*)"+4&27?&@.H#&#1%-3?&
G$/+&7/*79/&.%9:&%8*2.&-/=*92."*+&55&@H)&+*.&.%9:"+4&%8*2.&.$"#&:"+(&
*<&.$/&1-%6"+/##&.$%.&.$/&72+(".#&(*&9":/0&Z)*1:"+4&=*"1/Z&T*$0&,/H-/&
4*++%&$%=/&%&-/=*92."*+?V&@&,%#&9":/0&Tc*2&%99&(*+H.0&.$%.H#&+*.0&.$%.H#&
+*.&$*,0&3*2&(*+H.&$%=/&%&-/=*92."*+&%.&.$/&Z#.%-.#&1-%1:"+4&27Z&8%95
9*.&8*>&+/1/##%-"93V55&82.& /=/+&,".$& %& .%9:& %8*2.& -/=*92."*+0& %#& %&
</)"+"+/&</))/&"(/+."R/(&#2-="=*-0&d2//-0&I9%1:0&%+."542+0&7-"#*+&
%8*9"."*+"#.???@&(*+H.& <//9& 9":/& @H)&#%</?&c*2&:+*,&@H)&+*.& #%</&3*2&
:+*,&-/=*92."*+&(*/#+H.&+/1/##%-"93&)%:/&)/&<//9&#%</&55&+*.&.$%.&@&
,%+.&.$"#&1-%6"+/##&.$%.&,/H-/&"+&55&82.&".H#&;2#.&:"+(&*<&9":/0&".H#&;2#.0&
".&(*/#+H.&<//9&#%</?&O=/-38*(3&$%#&42+#0&9":/&".H#&;2#.&@0&@&$%=/&%&9*.&*<&
1*+1/-+#&%8*2.&,$/-/&,/H-/&%99&$/%(/(&%#&%&+%."*+?&N$"1$&"#&%99&.$/&
)*-/&-/%#*+&,$3&.$"#&,*-:&)%../-#&#*&)21$0&8/1%2#/&@&,%+.&.*&<//9&
#%</&"+&)3&1*))2+".3?&@&(*+H.&+/1/##%-"930&-"4$.U&!+(&,/&%99&:+*,&
%8*2.&T.$/&*2.#"(/-&1*)"+4&"+&<*-&2#V&55&%+(&,/&1%+&(/R+/&$*,&.$/&
*2.#"(/-&"#&55&@&,%+.&.*&<//9&#%</&,".$&.$/&"+#"(/-#&*+&.$/&"+#"(/?

3456783)*(8';8;,+)8*8=##?81%01*<'-=8#08()*(C8()#,=)C8#08()%8';;,%8
#08;*0%(/8'-8*8('<%8#08'-+1%*;'-=C8%;+*"*('-=8'-;(*.'"'(/@

F57&!+(&.$%.H#&.$/&,*-:&@&.$"+:&.$%.&3*2&:+*,0&@&<//9&9":/&!"#$%&'()%
*++",-./0121.3&.-"/#&.*&(*&"+&.%+(/)&*<&,$%.&#*&)%+3&7/*79/&%-/&(*5
"+4&*+&.$/&4-*2+(?&!#&%&129.2-%9&,*-:/-0&@&,%+.&)3&1*+.-"82."*+0&@&
$*7/0&"#&.$/&,*-:&.$%.&@&7-*(21/&%#&-/#*2-1/#&%+(&.**9#?&@&9/%-+&%9#*&
<-*)&,$%.H#&8/"+4&(*+/&*+&.$/&4-*2+(?&'*&.$*#/&%-/&.$"+4#&<*-&)/0&
.$%.H#&-/%993&")7*-.%+.?&@&.$"+:&.$%.&".H#&$%-(&<*-&2#&.*&.%9:&%8*2.&1$"9(&
#/>2%9&%82#/?&f*.&.$%.&".H#&/%#3&.*&.%9:&%8*2.&7*9"1/&8-2.%9".30&".H#&+*.?&
I2.&".H#&T/%#3V&*+93&"+&.$/&#/+#/&.$%.&,/&1%+&"(/+."<3&.$/&d2*./&2+5
d2*./0&T/+/)3V0&-"4$.U&@.H#&.$/&*2.#"(/-0&".H#&.$%.&1*7?&@.H#&.$%.&,$"./&
="4"9%+./?&N$%.&(*&,/&(*&,$/+&".H#&.$/&9/%(/-&*<&*2-&)*=/)/+.0&*-&
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e3&+%)/&"#&!"#$%$&'$%$"(%$&'"))*+#?&e3&7-*+*2+#&%-/&#$/&%+(&
$/-?&@&%)&%&129.2-/&,*-:/-0&"+&./-)#&*<&1-/%."+4&,*-:&.$%.H#&2#/(&.*0&
$*7/<29930&)%:/&*2-&129.2-/&%+(&#*1"/.3&8/../-&79%1/#&.*&9"=/&"+?&!+(&
#7/1"R1%9930&)3&,*-:&"#&*+&#/>2%9&="*9/+1/0&("#-27."+4&%+(&/+("+4&
-%7/0&1$"9(&#/>2%9&%82#/?&`*12#"+4&)3&1/+./-&"#&"+&("%#7*-"1&I9%1:&
1*))2+"."/#0& 8/1%2#/& .$"#& "#& %+& "+./-+%."*+%9& -/%9".30& #/>2%9& ="*5
9/+1/&:+*,#&+*&8*2+(%-3?&@&="/,&".&%#&,*-:&.$%.& .-%+#1/+(#&-%1/0&
82.&=/-3&19/%-&.$%.&)3&<*12#&%+(&)3&9/+#&%#&%&R9))%:/-0&%#&%&,-"./-0&
%-/&("%#7*-"1&I9%1:&1*))2+"."/#?&

I/<*-/&@&1*29(&4/.&.*&.$/&%+.$*9*430&@&R-#.&#.%-./(&,*-:"+4&+*.&+/15
/##%-"93&*+&1$"9(&#/>2%9&%82#/0&82.&*+&#/>2%9&="*9/+1/0&.$-*24$&)3&
R9)0&BGH%(9$%:/8$%5"+,I$-./D3&.$%.&@&#7/+.&CC&.*&CA&3/%-#&)%:"+4&
<-*)&CDDh&.*&ABBi?&G$/&R9)&9**:#&%.&#/>2%9&="*9/+1/&%+(&%11*2+.5
%8"9".3& %+(& $/%9"+4& "+& I9%1:& 1*))2+"."/#?& !+(& @& #.%-.& ,".$&BGH%
8/1%2#/&!"#$%C1.9%*++",-./0121.3???,".$*2.&BGH& @H)&+*.&#2-/&!"#$%
&'()%*++",-./0121.3&,*29(&/>"#.?&@&%)&%&1$"9(&#/>2%9&%82#/&#2-="5
=*-0&@H)&%9#*&%+&%(29.&-%7/&#2-="=*-0&@&,%#&-%7/(&)3&#*7$*)*-/&3/%-&
"+&1*99/4/?&I2.&,$"9/&)%:"+4&BGH&@&1*29(+H.&-/%993&.*21$&1$"9(&#/>5
2%9&%82#/?&!+(&8*.$&)3&7%-/+.#&%-/&7-*)"+/+.93&</%.2-/(&"+&BGH0&
.$/3&("(&+*.&#/>2%993&$%-)&)/&%.&%990&$*,/=/-&.$/3&,/-/&83#.%+(/-#&
.*&.$/&%82#/&8/1%2#/&@&.*9(&.$/)&,$%.&$%77/+/(?&

@&-/%993&.$"+:&".H#&")7*-.%+.&8/1%2#/&@&.$"+:&.$%.&,$/+&.$*#/&*<&2#&
,$*&%-/&%89/&.*&8-/%:&*2-&#"9/+1/&%-*2+(&.$/&$%-)&.$%.&,/H=/&/>5
7/-"/+1/(&"+&*2-&9"=/#0&.$/-/H#&%+&%##2)7."*+&*<&9":/0&TQ$0&@&1*29(&
+/=/-&(*&.$%.?&Q$0&3*2H-/&#*&#.-*+4V&*-&>36&<*-&%+3.$"+40&/=/+&,$"9/&
,*-:"+4& *+&)3& R9)&BGH& @& 1*29(+H.& /=/+& .*21$&)3& 1$"9(& #/>2%9&
%82#/0&,".$&%99&*<&.$/&,*-:?&'*&<*-&)/0&".&;2#.&9/%(#&.*&&.$/&#28.".9/&*<&
!"#$%&'()%*++",-./0121.3%"+&./-)#&*<&T("44"+4&27&.$/&-**.#&*<&1$"9(&
#/>2%9&%82#/V0&8/1%2#/0& <*-&)/0& @H=/& <2993&8/9"/=/& .$%.&1$"9(&#/>2%9&
%82#/&"#&<*2+(%."*+%9&.*&%99&<*-)#&*<&#/>2%9&="*9/+1/?

@.&"#&)%"+93&8/1%2#/&".H#&<*-&)*#.&*<&2#&.$/&R-#.&79%1/#&,$/-/&,/&%-/&
="*9%./(&%+(&"#&.$/&R-#.&79%1/&.$%.&,/&%-/&.%24$.&.*&7-*./1.&.$/&"+#."5
.2."*+&:+*,+&%#&T.$/&<%)"93V?&'*&.$/+&*=/-&.")/&%#&%+&"+#.".2."*+&/>5
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7%+(#&.*&.$/&1$2-1$&*-&.$/&)*#d2/&*-&.$/&#3+%4*42/&*-&.$/&./)79/0&
.*&.$/&#1$**90&.*&.$/&1*99/4/&2+"=/-#".30&.*&.$/&%1."="#.&*-4%+"6%."*+0&
.$/&1*))2+".3&*-4%+"6%."*+0&.*&4*=/-+)/+.?&@&.$"+:&.$%.&".&-/%993&
8/4"+#& %.& $*)/& %+(& #*& .$%.H#&,$3& @& ;2#.&,%+.& .*& 9":/& "+& ./-)#& *<&
;2#.&-/1*4+"6"+4&,$"9/&@&,%#&(*"+40&@&$*7/0&")7*-.%+.&,*-:&%-*2+(&
%((-/##"+4&#/>2%9&="*9/+1/&1*))"../(&%4%"+#.&%(29.#&83&%(29.#&7-/5
(*)"+%+.930&.$%.&@0&/=/+&%#&%&1$"9(&#/>2%9&%82#/&#2-="=*-0&1*29(+H.&
/=/+& .*21$&1$"9(& #/>2%9&%82#/&2+."9&)*="+4& "+.*& .$"#&,*-:&1%99/(&
!"#$%&'()%*++",-./0121.3?&

@&#.%-./(&.$/&7-*;/1.&"+&./-)#&*<&-/1*4+"6"+4&.$%.&.$/-/&"#+H.&*+/&%+5
#,/-0& .$/-/& "#+H.& %&*+/& #"6/&R.#& %990& .$%.& ".H#& 4*"+4& .*& .%:/&)29."79/&
$%+(#&83&)29."79/&4/+/-%."*+#&.*&%((-/##&".?&@&-/%993&,%+./(&.*&8/4"+&
,".$&%+&%+.$*9*430&,".$&%&1$*-2#&*<&=*"1/#&8-"+4"+4&%&("=/-#".3&*<&
/>7/-"/+1/#0&/>7/-."#/0&%+(&"(/%#&%+(&="#"*+#&%8*2.&$*,&,/&1%+&+*.&
*+93&("#-27.&".0&82.&29.")%./93&/+(&".&%+(&$*,&1%+&,/&(*&".&"+&%&$25
)%+/&,%3&.$%.&1/+./-#&#2-="=*-#&55&.$/&)*#.&"))/("%./&#2-="=*-#0&
-/1*4+"6"+4&.$%.&)%+3&,$*&1%2#/(&.$/&$%-)&%-/&%9#*&#2-="=*-#&55&
,".$*2.&(/$2)%+"6"+4&%99&.$*#/&"+=*9=/(0&82.&-/%993&"+="."+4&.$/)&
"+&*-&1%99"+4&.$/)&"+&.*&8/&%11*2+.%89/0&%+(&.*&1$%+4/&.$/"-&8/$%=5
"*-0&%+(&$*7/<2993&)*=/&.*,%-(#&%&79%1/&,$/-/&.$/#/&.$"+4#&(*+H.&
/>"#.&%+3)*-/?&

@&="/,&)3#/9<&%#&%&7-"#*+&%8*9"."*+"#.?&I2.&,$/+&@&#%3&T@&="/,&)3#/9<V&
.$/-/H#&="/,"+4&%+(&8/"+40&%+(&".H#&%+&/>/-1"#/0&@&,*-:&%.&".&/=/-3&(%3?&
@&(*+H.&8/9"/=/&.$%.&.$/-/H#&%+3*+/&,$*&#$*29(&8/&"+&7-"#*+0&-"4$.U&
`*-&)/0&".H#J&,$%.&(*/#&".&)/%+0&,$%.&(*/#&%11*2+.%8"9".3&9**:&9":/&
*2.#"(/&*<&7-"#*+#U&'*)/.")/#&,$%.&@H=/&*8#/-=/(&$%77/+"+4&"#&.$%.&
.$/-/H#&8//+&%&9*.&*<&:"+(&*<&1*+=/-#%."*+&*+&.$%.0&.$%+&".&"#&%-*2+(J&
$*,&%-/&,/&4*"+4&.*&7-*./1.&.$/&1$"9(-/+U&P*,&%-/&,/&4*"+4&.*&7-*5
./1.&.$/&#2-="=*-#U&@&.$"+:&".H#&%&8*.$5%+(0&%+(&+*.&%+&/".$/-5*-0&%+(&
@&.$"+:&.$%.&*2-&#*1"/.3&$%#&#/.&".&27&"#&.$%.&".H#&/".$/-5*-?&

G$"#& "#& ,$%.& />1"./#&)/& %8*2.& .$/& ,*-:& .$%.& #*&)%+3& %-/& (*"+4&
%-*2+(&8*.$&.-%+#<*-)%."=/&;2#."1/&%+(&%9#*&-/#.*-%."=/&;2#."1/?&G$%.&
7/*79/&%-/&-/%993&,*-:"+4&.*,%-(#&8*.$5%+(?&N/&$%=/&.*&8/&)"+(5
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345678F8 0%*18#08 ()%8 /#,-=8#-8 ()%8>*1(8 #08 %;(*."';)<%-(C8 0#"A;8
&%8;%%C8%$%1/8;'-="%8=%-%1*('#-8)*;8;#<%8A'-?8#08>1#."%<8&'()8
/#,-=8 >%#>"%@8 9(8 &*;8 (#-=,%8 +"'+A'-=C8 '(8 &*;8 $#+*"8 01/C8 '(:;8 ()%8
;A'--/8D%*-;C8'(:;8*""8#08()%;%8()'-=;C8*-?8'(:;8D,;(8"'A%C8X-#C8/#,:1%8
D,;(8*01*'?8#08=1#&()C8*-?8/#,:1%8D,;(8*01*'?8#08()';8&#1"?8-#(80%%"B
'-=8 "'A%8/#,18#&-Y8*-?8/#,8A-#&8&)*(C8 ()*(:;8 "%='('<*(%8 ()*(:;8
N-%@8T,(8"'A%C8>"%*;%8?#-:(8?%<#-'2%8>%#>"%8*.#,(8'(@8I%#>"%8*1%8
"%*1-'-=8 *-?8 =1#&'-=C8 *-?8 "'A%C8 -#(8 .%'-=8 ;#8 ;(1*'=)(8 *-?8 9:<8
)%1%80#18'(8>%1;#-*""/C8/#,8A-#&J

F57&e$)0&)/&.**?&@.H#&%&</%-&*<&1$%+4/0&"#&-/%993&%&</%-0&3*2&:+*,U&
!+(&29.")%./93&55&3*2&:+*,0&)/&4/.."+4&%99&/#*./-"1&55&".H#&%&</%-&*<&
(/%.$?&c*2&:+*,0&@&(*+H.0&@H=/&3/.& .*&55&%+(&7-*8%893&,"99&+/=/-&55&
9/%-+&'+%71$%.0&-"4$.U&I/1%2#/&@&,%#&9":/0&@&;2#.&1%+H.&(*&".5

345678Z"*,=);[85*<%@

F57&j1-%1:"+4&27k&@H)&9":/0&@H)&(*"+4&@+#.%4-%)0&@H)&*+&G,"../-0&@&
;2#.&1%+H.?&@H)&#2-/&@&1*29(0&82.&".H#&;2#.&9":/0&".&8/1*)/#&%&1*)<*-.&
6*+/0&-"4$.U&'*&.$/+&3*20&,/&%99&;2#.&,%+.&.*&://7&".&.$"#0&.$"#&,%3?&
@& .$"+:&.$/+&@& .$"+:& ".H#&/>.-%& "+./+#/& "+&.$"#&1*2+.-30&,$/-/&,/H-/&
-/%993&)*+*9"+42%90&*-&+*.&%#&%&1*2+.-3&,/H-/&+*.&)*+*9"+42%90&82.&
.$/&,%3&".H#&/+<*-1/(&8/"+4&)*+*9"+42%9?&@.H#&$%77/+"+4&/9#/,$/-/0&
.$*24$0& @&)/%+0&3*2&#//&,$%.H#&$%77/+"+4& "+& @+("%&,".$& .$/&+/,&
7-")/&)"+"#./-?&@&)/%+0&".H#&;2#.0&".H#&/=/-3,$/-/?&@.H#&;2#.&.$/&-"#/&*<&
<%#1"#)0& ".H#&-/%993&#1%-30&1%2#/&,/&://7&.%9:"+4&%8*2.&1$%+4/0&82.&
@H)&;2#.& 9":/0&T,/H-/&9":/0& ".H#&%9)*#.& 9":/&.$/&.2-+&*<&.$/&1/+.2-3&"#&
-/7/%."+4&".#/9<?&@.H#&9":/&,/H-/&"+&CDABYV&W":/&.$/&-"#/&*<&<%#1"#)0&".H#&
;2#.0&".H#0&".H#&<-"4$./+"+4?

345678F-?8*";#C8&%:1%8?%*"'-=8&'()8*8="#.*"8>*-?%<'+8(##8()%;%8
?*/;B

F57&O>%1.93?&

345678B&)'+)8';8*8&)#"%8#()%1C8;#1(8#0C8)#&8'(:;8'-(%10*+'-=8&'()8
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()%8'-?'$'?,*"C8*-?8(1*,<*80#18+#<<,-'('%;8(#8.%8)#<#>)#.'+8
#18(1*-;>)#.'+@8W%*)C8*.;#",(%"/@83)*-A8/#,8;#8<,+)80#18()*(@

F578!+(&3*2&:+*,&,$%.&@H)&#*&49%(&%8*2.U&f*.&.$%.&@&+//(&.$"#0&82.&
@&$%=/&;*2-+%9#?&@&2#/(&.*&://7&;*2-+%9#&,$/+&@&,%#&%&:"(?&!+(&,$/+&
@&,%#& 9":/0&8/<*-/&)3&)*9/#.%."*+0& @&1-/%./(&%& 9"#.&*<&7/*79/&@&,%#&
9":/0&T@&(*+H.&:+*,&"<&@H)&4*++%&)%--3&%&,*)%+&*-&)%+0V&*-&T4"-9&*-&
8*3V&"#&,$%.&@&,-*./&%#&%&:"(?&'*0&3*2&:+*,&,$%.&@H)&#%3"+4U&W":/0&@&
,%#&;2#.&9":/0&Tc/%$0&@&,%#&%9,%3#&d2//-0&%+(&".&(*/#+H.&)%../-YV&W/.H#&
;2#.&#%30&9/.H#&#%3&@&,%#+H.&%9,%3#&19/%-0&".&(*/#+H.&)%../-?&W":/0&;2#.0&
@H)&4%3&+*,?&@.&(*/#+H.&)%../-?&N/&(*+H.&$%=/&.*&2+(/-#.%+(&$*,5&
$*,&("(&3*2&4/.&.$%.&,%3U&N$3&%-/&3*2&#.-%"4$.U

345678\#8/#,8;%%8()%8"##AC8;%%8()%8"##A8#-8>%#>"%:;80*+%;8'08/#,8
%$%18 >#;%?8 ()*(8 ],%;('#-J8 K'A%8 '(8 ';C8 ';@@@'(8 D,;(8 ."#&;8 >%#>"%:;8
<'-?;@8

F578@.&-/%993&(*/#?

34567885(1*'=)(8';8-#(8()%8?%0*,"(@8W#,8A-#&J

F57&O>%1.93?

345678^#;(C8<#;(8 >%#>"%8 ()'-A8 #08 ()%<;%"$%;8 *;8 ;(1*'=)(C8 .,(8
;(1*'=)(8';8-#(8()%8?%0*,"(C8'(:;8*8+#"#-'*"8+#-;(1,+(@

F57&@.&-/%993&"#0&%+(&,$%.&,*29(&$%77/+&"<&7/*79/&$%(&.$/&#7%1/&.*&
8/&,$*&.$/3&,/-/0&3*2&:+*,&,$%.&@H)&#%3"+4U&W":/&"<???,*29(&7/*5
79/&-/%993&55&1*+#/+#2%993&%+(&#%</930&9/.H#&8/&=/-3&19/%-&55&9"=/&".&%99&
*2.U&N*29(& .$/3&-/%993U&N*29(& .$/3&8/U&c*2&:+*,0& .$*#/&%-/& .$/&
d2/#."*+#&%+(&,/&;2#.&(*+H.&:+*,?&G$%.H#&,$%.&/>1"./#&)/&%8*2.&.$/&
3*2+4&7/*79/&55&9":/0&3*2+4&3*2+40&@&)/%+&3*2&:+*,0&+*.&/=/+0&+*5
,$/-/&+/%-&Cl&55&8/1%2#/&.$/-/H#&#.2("/#&%-/&#$*,"+4&.$/-/&%-/&)%+3&
)*-/&3*2+4&7/*79/&,$*&(*+H.&"(/+."<3&%#&#.-%"4$.0&3*2&:+*,U&G$%.&
.$/-/H#&;2#.&%&#7%1/&%+(&%&<-//(*)&<*-&.$/)0&,$"1$&@&.$"+:&"#&.$/&</%-&
*<&.$/&m"4$.?&@&)/%+0&.$%.H#&%&,$*9/&*.$/-&1*+=/-#%."*+&j9%24$#k?
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<29&%8*2.&$*,&(*&,/&1/+./-& .$/&#2-="=*-#&+//(#0& -"4$.U&G$%.& .$%.&
(*/#+H.&4/.& 9*#.& "+&1*+=/-#%."*+#&%-*2+(&/+#2-"+4& .$%.&7/*79/&%-/&
+*.&$%-)/(&83&.$/&#.%./?&W":/0&%+(&#*&@&,%+.&.*&(*&8*.$?&

N$%.&,/&:+*,&"#&.$%.&1*))2+"."/#&*<&1*9*-0&%+(&#7/1"R1%993&I9%1:0&
@+("4/+*2#&W%."+>&1*))2+"."/#&%-/&("#7-*7*-."*+%./93&"+1%-1/-%.5
/(0& #*&,/&:+*,&.$%.?&!+(&)*#.&*<& .$*#/& <*9:#&%-/&+*.& "+1%-1/-%.5
/(&<*-&$%="+4&$%-)/(&.$/&)/)8/-#&"+&.$/"-&1*))2+".30&-"4$.U&'*&
,$"9/&)*#.&#/>2%9&$%-)&"#&1-.D/-%1"%90&)/%+"+4&,".$"+&.$/&1*))25
+".30&".&./+(#&.*&8/&.$/&1-.$D-%1"%90&*2.#"(/&*<&.$/&1*))2+".30&#/>2%9&
$%-)&.$%.&4/.#&.$/&$"4$&7-*R9/#?&!+(&.$/+&".&8/1*)/#&9":/0&,$%.&="15
.")#&#2-="=*-#&4/.&=%92/#0&-"4$.&,$*&(*&,/&=%92/&)*-/U&!+(&#*&,/&
:+*,&.$%.&I@FQ\&55&I9%1:&@+("4/+*2#&F/*79/&*<&\*9*-&55&,*)/+0&
</))/#0&.-%+#&<*9:#0&.$%.&,/&%-/&+*.&=%92/(?&Q2-&=*"1/#0&*2-&/>7/5
-"/+1/#&%-/&+*.&=%92/(?&G$/3H-/&+*.&=%92/(& "+& .$/&1-")"+%9& ;2#."1/&
#3#./)&%+(&1*2-.&*<& 9%,&#*&".&8/1*)/#&9":/0&,$*&4/.#&7-*#/12./(U&
N$%.&$%77/+#U&'*&,/&;2#.&9**:&%.&".&.$%.&,%30&-"4$.U&

!+(&.$/+&"+&./-)#&*<&.$/&$*--*-#&.$%.H#&4*"+4&*+&"+&7-"#*+&.$/-/&%-/&
%99&.$/#/&;*:/#0&T*$0&,/990&%.&9/%#.&3*2&4*++%&4*&.*&7-"#*+0&9":/&$/H#&4*5
"+4&.*&4/.&7-"#*+&;2#."1/?V&@&1%+H.&#.%+(&".?&@.H#&#*&-**./(&"+&$*)*7$*5
8"%?&@.H#&;2#.&#*&8%-8%-"1?&G*&)/0&#*)/8*(3&)%3&$%=/&1*))"../(&%&
$/"+*2#&1-")/0&82.&"#&.$%.&.$/&-/#7*+#/&.*&.$/+&8/&$/"+*2#&.*,%-(#&
.$%.&7/-#*+U&'.2("/#&#$*,&.$%.&hB& .*&h]n&*<& .$/&-%7/#& .$%.&*112-&
"+&7-"#*+&$%=/&8//+&%.& .$/&$%+(#&*<&+"DD$+.1"-/2&7/-#*++/9?&N/H-/&
+*.&.%9:"+4&%8*2.&*.$/-&"+)%./#0&.$%.&7/*79/&%-/&8/"+4&%82#/(&%+(&
%##%29./(&83&1*--/1."*+%9&7/-#*++/9?&'*&"<&.$%.&"#&.$/&1%#/0&,$*&%-/&
3*2&4*"+4&.*&1%99U&N$*&%-/&3*2&4*"+4&.*&-/7*-.&.$%.&3*2-&8*(3&$%#&
8//+&="*9%./(&83&.$/&=/-3&7/*79/&,$*&%-/&1$%-4/(&,".$&d2*./0&2+5
d2*./0&T42%-("+4&3*2VU&G$/-/H#&+*&-/%9&.$/-%730&.$/-%7/2."1&#*2-1/#&
$%77/+"+4&"+&7-"#*+#?&

'*&;2#.&.$"#&+*."*+&55&2+9/##&#*)/8*(3&"#&(*"+4&9"</0&,$"1$&"#&$*--"<5
"10&%+(&;2#.&1*)79/./93&"+$2)%+/&55&.$%.&.$/3H-/&4*"+4&.*&#/-=/&.$/"-&
.")/&%+(& .$/+&,$/+& .$/3&1*)/&*2.0&,$%.&,/-/& .$/3& .%24$.U&N%#&
.$/-/&%+3&.-%"+"+4U&N%#&.$/-/&%+3&2+(/-#.%+("+4&*<&,$%.&*112--/(U&
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@&(*+H.&.$"+:&.$%.&,/&%--"=/(&$/-/&*+&.$/&79%+/.&%#&)*9/#./-#&*<&1$"95
(-/+0&%#&-%7"#.#0&@&(*+H.&8/9"/=/&.$%.?&'*&,$%.&$%77/+/(&"+&.$/"-&9"=/#0&
.$%.&.$/3&#.%-./(&2#"+4&="*9/+1/&"+&-/#7*+#/0&.*&/".$/-&#/>2%9&(/#"-/0&
.*&7*,/-0&.*&%99&.$/#/&.$"+4#0&,/&$%=/&.*&2+(/-#.%+(&.$%.?&!+(&.$%.&
-/d2"-/#&%&9*.&*<&,*-:0&%+(&%&9*.&*<&("_/-/+.&.37/#&*<&-/#*2-1/#?&I/5
1%2#/&,/&:+*,&.$%.&.$/&7-"#*+&"+(2#.-"%9&1*)79/>&"#&%&)29."8"99"*+&
(*99%-&"+(2#.-3?&'*&".H#&+*.&%8*2.&+*.&$%="+4&.$/&-/#*2-1/#?&@.H#&%8*2.&
,$%.&,/&1$**#/&.*&#7/+(&.$/&-/#*2-1/#&*+?&

N$%.&,*29(&".&8/&9":/&"<&,/&1-/%./(&/+="-*+)/+.#0&.$/3&%-/&$/%9"+4&
#7%1/#0&,$/-/&7/*79/&2+(/-#.%+(&.$/&*-"4"+#&*<&.$/&$%-)&%+(&$/%9&
<-*)&.$%.0&.$%.&"#&,$%.&,/&+//(?&@&,%+.&.*&.-%+#<*-)&#*1"/.30&@&(*+H.&
,%+.&1-")/&%+(&72+"#$)/+.?&c/#0&7/*79/&+//(&.*&8/&$/9(&%11*2+.5
%89/&<*-&.$/&$%-)&.$%.&.$/3&1%2#/(?&c/#0&,/&$%=/&.*&)%:/&#2-/&.$%.&
.$/3&(*+H.&1*+."+2/&.*&1*))".&.$/&$%-)?&!99&*<&.$%.?&I2.&@&8/9"/=/&
.$%.&,/&1%+&(*&.$%.0&.$%.&"#&+*.&72+"."=/0&.$%.&/+1*2-%4/#&%99&*<&2#&.*&
1%99&*+&*2-&8/#.&#/9=/#?&

N/H-/&"+&%&=/-3&)/%+&#7"-"./(&#*1"/.3?&!+(&.*&8/&19/%-0&.$"#&1*2+.-3&
,%#&<*2+(/(&*+&-%7/0&4/+*1"(/0&.$/o&*<&9%+(0&.$/o&*<&7/*79/?&'*&3*2&
:+*,0&@&(*+H.&,%+.&.*&%1.&9":/&T*$0&.$"#&"#&%&)/%+&#*1"/.3&8/1%2#/&*<&
.$/&7/-#*+0&.$/&*1127%+.0&"+&.$/&N$"./&P*2#/&-"4$.&+*,0V&@H)&+*.&
4*"+4&.*&8/&%&-/="#"*+"#.?&N/&$%=/+H.&-/%993&(/%9.&,".$&.$/&*-"4"+#&*<&
.$/&<%1.&.$%.&-%7/&%+(&4/+*1"(/&%+(&.$/o&"#&.$/&=/-3&R8/-0&.$/&=/-3&
<*2+(%."*+0&*<&+*.&*+93&.$"#&1*2+.-30&82.&%99&*<&.$/&1*2+.-"/#&"+&.$/&
!)/-"1%#&%+(&.$/&\%-"88/%+?&

!+(&p2"&!9/>%+(/-& 55&,$*& "#& %9#*&*+/&*<& .$/& 1*+.-"82.*-#& .*& .$/&
%+.$*9*43&55&$"#&7"/1/&"#&1%99/(&(9",69.;%"-%51;+1821-$4%J,;.1+$4%!"#$%
/->%*++",-./0121.3K%:$>$L-1-6%&"D>;% ."%:$1I/61-$%G,D%:$/21.1$;0&
%+(&p2"&$%#&(*+/&%&9*.&*<&-/%993&")7*-.%+.&,*-:&,*-:"+4&,".$&.$/&
$%-)&(*/-#?&@&2#/&T$%-)&(*/-#V&%+(&+*.&T7/-7/.-%.*-#V&%+(&.$%.H#&
=/-3&1*+#1"*2#?&@&1-/(".&-/#.*-%."=/&;2#."1/&%+(&.-%+#<*-)%."=/&;2#."1/&
)*=/)/+.#&,".$&)3&2+(/-#.%+("+4&*<&.$%.?&N/H-/&%99&9/%-+"+4&%+(&
,/H-/&9/%-+"+4&<-*)&/%1$&*.$/-?&!+(&".H#&*+&%&1*+."+22)0&".&(*/#+H.&
;2#.&$%77/+?&I/1%2#/&@&2#/(&.*&#%3&7/-7/.-%.*-#&@&("(+H.&.$"+:&%8*2.&
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9":/0&TQ$0&3/%$0&A^&!"#$%$&:+/,V?

'*&".H#&)3&1*+#.%+.&%11*2+.%8"9".3&%8*2.&9":/0&T+*0&3*2H-/&+*.&$"("+4V&
"+& ./-)#&*<& .$%.?&!+(&8/1%2#/& ".& $%#&8//+&$%-(& %.& .")/#0& 8/1%2#/&
".& 4/.#& "+.*& .$/0& T*$0& "#& .$%.&,$3&3*2H=/&8//+& -%7/(UV&Q-&8/1%2#/&
/=/-38*(3H#&%9,%3#&.-3"+4&.*&7%.$*9*4"6/&2#&%8*2.&*2-&#/>2%9&"(/+5
.".35#/>2%9".30&*-&4/+(/-&"(/+.".3?&!.&.$/&/+(&*<&.$/&(%30&%99& .$/3H-/&
(*"+4&"#&.$/3H-/&#%3"+4&T3*2-&#/>2%9".3&"#&,-*+4V0&*-&T3*2-&4/+(/-&
"(/+.".3&"#&,-*+40&%+(&@&+//(&.*&4/.&.*&.$/&-**.&*<&".V?&I/1%2#/&.$/3H-/&
+*.&-/%993&1*+1/-+/(&%8*2.&"<&@H=/&8//+&-%7/(&*-&+*.?&@.H#&9":/0&TQ$0&"#&
.$%.&,$3UV&!+(&.$"#&"#&9":/0&-/%993U&'*&+*,0&@&)/%+0&@&9*=/&!<-*W/6?&@&
(/R+"./930&@&9*=/&!<-*W/6?&

I2.&".H#&;2#.0&".H#&<2++30&"+&./-)#&*<&.$%.?&O=/+&+*,0&9":/&"+&1*+./)7*5
-%-3&7/*79/0&8/1%2#/&@&%9,%3#&#%3&@H)&%&I9%1:&</)"+"#.&9/#8"%+?&`*-&
)/0& ".H#& -/%9930& %99& .$*#/& "(/+."."/#& %-/& =/-3& ")7*-.%+.?&F/*79/&,"99&
,%+.&.*&(-*7&9/#8"%+&8/<*-/&.$/3H99&(-*7&</)"+"#.?&@.H#&=/-3&<%#1"+%.5
"+4?&[/-30&@&)/%+0&".H#&+*.&<%#1"+%."+40&".H#&$*)*7$*8"%?&I2.&@&)/%+&
".H#0&".H#&"+./-/#."+4?&@&9/%-+/(&.$%.&<-*)&55&@&("(+H.&:+*,&$/-&55&82.&@&
9/%-+/(&.$%.&<-*)&!2(-/3&W*-(/?&N$/-/&,*29(&@&8/&"<&@&("(+H.&:+*,&
.$/&7/*79/&,$*&"(/+."R/(&%#&9/#8"%+?&'*&@&)/%+0&@H)&*2.&<-*)&)3&
*,+&#2-="=%90&82.&@H)&%9#*&*2.&<*-&7/*79/&.*&:+*,&T@H)&$/-/V0&3*2&
:+*,U&@H)&$/-/?&@H)&$/-/?&e3&(%(&2#/(&.*&%9,%3#&#%3&.$%.0&T3*2&$%=/&
.*&9/.&7/*79/&:+*,&3*2H-/&"+&.$/&-**)&#*&.$%.&.$/3&:+*,&.$/3H-/&+*.&
%9*+/V?&!+(&#*&8/1%2#/&@&$%=/&.$/&7-"="9/4/&55&2+<*-.2+%./93&".& "#&%&
7-"="9/4/&"+&.$"#&#*1"/.3&55& .*&8/&%89/&.*&#%30&T@H=/&8//+&-%7/(?&@H=/&
8//+&)*9/#./(?&@H)&%&(3:/?V&@&8/9"/=/&@&$%=/&%&-/#7*+#"8"9".3?

345678F.;#",(%"/@8981%;#-*(%?8&'()8()*(8;#8<,+)C8'-8'-8/#,18'-B
(1#?,+('#-8*-?8&)*(8/#,8D,;(8;*'?C8.%+*,;%8*;8;#<%.#?/8&)#8';8
*";#8 "'A%8*8;,1$'$#18#08+)'"?)##?8;%E,*"8*;;*,"(8*-?8*?,"()##?8
;%E,*"8*;;*,"(C8*-?8*;8*8],%%1C8(1*-;8<*-C898)%*18()';8D,;(8*""8()%8
('<%@8F-?8/#,:1%8"'A%C8X_#C8-#@898.%"'%$%898&#,"?8)*$%8.%%-8*8],%%18
(1*-;8<*-8)*?8-#-%8#08()';8)*>>%-%?@Y83)';8';8-#(C8?#-:(8>*()#"B
#='2%8>%#>"%:;8;%E,*"'(/C8()%'18=%-?%18'?%-('(/C8*""8#08()%;%8()'-=;8
*-?8?#-:(8&%*>#-'2%8;#<%()'-=8()*(8';8;#81##(%?8'-8(1*,<*80#18
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MD"I%!"#$%."%J,;.1+$?&@H)&-/%993&4*"+4&"+0&"+&./-)#&*<0&@&$%=/&$"#.*-"5
1%993&12-%./(&%+(&1*99/1./(&%+(&#$%-/(&.$/&,"#(*)&*<0&@&42/##&+*,&
.*.%9&*<&%8*2.&qB&#2-="=*-#0&%(=*1%./0&#1$*9%-#0&%99&("%#7*-"1&I9%1:0&
%-*2+(&%((-/##"+4&%(29.&#/>2%9&="*9/+1/&%+(&1$"9(&#/>2%9&="*9/+1/0&
%+(&,$"9/&@H)&%&7%-.&*<& .$/0&19/%-930&%&7%-.&*<& .$/&,*-:0&@&,%+.& .*&
$*+/&"+&*+&,$%.&@H=/&9/%-+/(&%+(&#$%-/(&.$%.&%#&%#&%&-/#*2-1/#&%#&%+&
"+./-=/+."*+?&'*&.$%.H#&)3&+/>.&7-*;/1.?&

@+&./-)#&*<&-/%1$"+4&)/&<*-&@&$%=/&.,*&,/8#"./#0&.$/-/H#&_#3)%6*B
>%\#+,<%-(*1/@#1=&%+(&K#$%G'()F++#,-(*.'"'(/@+#<?&'*&.$*#/&
%-/&.$/&.,*&,/8#"./#&.$%.&<*12#&*+&.$*#/&.,*&8*("/#&*<&,*-:?&@H)&*+&
#*1"%9&)/("%0&*+&G,"../-&%+(&@+#.%4-%)&!*01#"%20&.$%.H#&!5`5m5Q5
W5O5r?&G$/-/&"#&%&!"#$%&'()%*++",-./0121.3&`%1/8**:&7%4/?&@&$%=/&
%+&!"#$%$&'$%$"(%$&'"))*+#&129.2-%9&,*-:/-&`%1/8**:&7%4/0&%+(&
.$/+&.$/-/H#&%&!"#$%&'()%*++",-./0121.3&@+#.%4-%)&7%4/&%+(&%&W*=/&
!11*2+.%893&G,"../-&7%4/0&82.&2#2%993&9":/0&"<&3*2&4*&.*&+*.$/-%7/5
(*12)/+.%-3?*-4&*-& 9*=/,".$%11*2+.%8"9".3?1*)0& .$/& #*1"%9&)/("%&
$%+(9/#&%-/&.$/-/?&

!+(&!<-*W/6&"#&9":/0&)3&+%)/&j9%24$#&(/9"4$./(93k?&@.H#&#*)/.$"+4&
.$%.&@&1%)/&270&(/=/9*7/(0&"+&CDDA&,$/+&@&,%#&%&=/-3&3*2+4&8%83&
(3:/0&A^0&%+(&".&,%#&)3&(*,+7%3)/+.&*+&.$/&<2.2-/?&I/1%2#/&@&,%#&
9":/0&.$"#&-%("1%90&-%4"+4&(3:/&%+(&@&,%#&$%773&%+(&=/-3&7-*2(&*<&".?&
!+(&7/*79/&,/-/0&7%-."129%-93&/9(/-#0&9":/&/9(/-#&9":/&)3&%4/&55&%+(&
@H)&9":/0&TQ$0&)3&S*(0&@H)&%+&/9(/-V&55&82.&3/%$0&@&,*29(&#%30&TQ$0&
3/%$0&,$/+&@&,%#&3*2+40&@&2#/(&.*&8/&9":/&.$%.0&82.&3*2&:+*,0&3*2H99&
)/99*,&*2.V?&!+(&#*&9"..9/&!"#$%$&*-&3*2+4&%(29.&!"#$%$&55&j9%24$5
"+4k&@H)&8/"+4&7/;*-%."=/&.*&)/0&+*.&.*&%+38*(3&/9#/&,$*H#&A^&55&,%#&
;2#.&9":/&TBGHYYV&!+(&#*&@&1-/%./(&!<-*&W/6?&!+(&@&$%=/&.*&./99&3*2&
.$/-/&,%#&#*)/&7%-.&*<&)/&.$%.&:+/,&8/1%2#/&.$/-/&%-/&.")/#&,$/+&
@H)&;2#.&9":/0&TQ$0&)3&S*(YV&8/1%2#/&".H#&=/-30&".H#&7%-.&*<&)3&,$*9/&
.$"+4?& @.H#& !<-*W/6& F-*(21."*+#0& ".H#& !<-*W/65".H#& /=/-3,$/-/Y?& @+&
./-)#&*<&)/&)3&"(/+.".3?&!+(&@H=/&$%(&7/*79/&#%30&T"#&.$%.&!<-*W/6UV&
L7-*+*2+1/(&T9%3VM&c*2&:+*,0&".H#&9":/0&.$/-/&%-/&.$*#/&.")/#&,$/+0&
8/1%2#/&@&(*+H.&<//9&#%</0&".H#&9":/0&TQ:%30&@H)&(/%9"+4&,".$&-%7/&+*,&@&
4*.&.*&%9#*&1*)/&*2.&%8*2.&8/"+4&4%3UV&".H#&9":/&%99&*<&.$%.?&!+(&@&,%#&
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".&9":/&"+&./-)#&*<&$%-)?&N/&+//(&%99&<*9:#&*+&(/1:&"+&./-)#&*<&9":/0&
,/& +//(& .$*#/& <*9:#&,$*& %-/& 4*"+4& .*&,*-:& #7/1"R1%993&,".$& .$/&
$%-)&(*/-#0&9":/&%+(&.$%.&"#&.$/"-&1%99"+4?&G$%.&"#&.$/&,*-:&"+&./-)#&
*<&-/%993&$/97"+4&.$/)&.*&.-%+#<*-)&%+(&(*&.$/&,*-:&.$%.&+//(#&.*&
8/&(*+/&"+&-/#7*+#/&.*&.$/&$%-)&.$%.&.$/3H=/&1%2#/(?&!+(&.$/+&,/&
+//(&.$/&<*9:#&,$*&%-/&<*12#/(&*+&.$/&)*#.&"))/("%./&#2-="=*-#?&

@&.$"+:&*+/&*<&.$/&.$"+4#&.$%.&@&%77-/1"%./&%8*2.&\3-/s&g%-/99/H#&1$%75
./-&"#&.$%.&.$/3&.%9:&%8*2.&,$%.&$%77/+#&,$/+&3*2&$%=/&("#%8"9"."/#?&
@&)/%+&\3-/s&g%-/99/&.%9:#&%8*2.&8/"+4&%2."#."10&%+(&$*,&.$/30&$*,&
%2."#."1&1$"9(-/+&*-&1$"9(-/+&,$*&$%=/&%+3&<*-)#&*<&("#*-(/-#0&$*,&
.$/3&%-/0& ".H#& 9":/0& ".H#& 9":/&T*$&.$*#/&7**-&7%-/+.#V?& @.H#& ;2#.& 9":/&,/&
(*+H.&#//&.$/&1$"9(-/+0&#*&.$%.&/=/+&,$/+&.$/3&%-/&8/"+4&$%-)/(0&,/&
(*+H.&/=/+&#//&".0&,$/+&.$/3&%-/&)*-/&#2#1/7."89/&.$%+&.$/&1$"9(&,$*&
(*/#+H.&$%=/&("#%8"9"."/#0&,$/+&.$/3&%-/&)*-/&#2#1/7."89/&.*&-/93"+4&
*+&1%-/&83&7-*="(/-#&,$*&1%+&%9#*&1%2#/&$%-)0&%+(&+*&*+/&/=/+&
-/%993&1$/1:"+4&<*-&.$/)?

'*&;2#.&8-"/t30&@&,%#&%82#/(&83&)3&4-%+(<%.$/-&<*-&.,*&3/%-#?&!+(&
@& .*9(&)3&7%-/+.#& %+(& .$/3&("(+H.& -/)*=/&)/& <-*)& .$/& #".2%."*+?&
G$/-/H#&.$/&.,*&3/%-#&*<&.$/&%82#/?&@.&/+(/(0&%+(&.$/&*+93&-/%#*+&@&
:+*,&@&/+(/(&,%#&8/1%2#/&*<&$"+(#"4$.?&@.&/+(/(&82.&@&#."99&/+4%4/(&
,".$0&9*=/(0&1%-/(&<*-0&%99&*<&.$%.0&)3&4-%+(<%.$/-?&@H)&]C&*-&,"99&8/?&
G$"#&#.%-./(&"+&uqD&,$/+&@&,%#&CB?&e3&4-%+(<%.$/-&8/1%)/&4-%=/93&"99&
"+&ABCB?&'*&,/H-/&.%9:"+4&%8*2.&%&9*+4&.")/&*<&+*&%11*2+.%8"9".3?&f*.&
*+93&$")&82.&83&)3&7%-/+.#?&@&("(+H.&#//:&%+3&%11*2+.%8"9".3&<-*)&
)3&4-%+(<%.$/-?&

@.&,%#&%&1*)79"1%./(&.$"+4&,$/-/&$/&8/1%)/&4-%=/93&"99&%+(&@&79%3/(&
%&-*9/&"+&#%="+4&$"#&9"</?&@&,%#&.$/&7/-#*+&,$*&,%#&83&$"#&#"(/&%+(&
-/%993&%(=*1%."+4&%o/-&%&#/-"*2#&1-"#"#&*112--/(&27&2+."9&.$/&7*"+.&
,$/-/&)3&<%.$/-&%+(&%2+.&,/-/&%89/&.*&1*)/?&@.&,%#&.$/-/&.$%.&/=/-35
.$"+4&")79*(/(&<*-&)/0&.$%.&,%#&ABCB?&G$/+&)3&4-%+(7%&8/1%)/&%+&
%+1/#.*-&%+(&@&("(&+*.&4*&.*&$"#&<2+/-%9?&@+&ABC]0&@&-/%9"6/(&.$%.&+*.&
*+93&,%#&%&4-%=/&"+;2#."1/&(*+/&.*&)/&83&)3&4-%+(<%.$/-0&82.&.$%.&83&
)3&7%-/+.#0&,$*&%-/&-/%993&"+1-/("89/&$2)%+&-"4$.#&%1."="#.#&,$*H=/&
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8//+&*+& <-*+.9"+/#&*<& #.-2449/0& "+./-+%."*+%9930&+%."*+%993& <*-&*=/-&
]B&3/%-#?&@&#$%-/&.$%.&.*&/)7$%#"6/&,/&$%=/&.*&-/%993&)*=/&8/3*+(&
.$/#/&:"+(&*<&+*."*+#&%+(&"(/%#&*<&,$*&.$/&83#.%+(/-#&%-/0&,$*&.$/&
$%-)&(*/-#&%-/?&W":/0&@&R+(&.$%.&#*&)21$&".H#&9":/&-**./(&%+(&-/%993&
19%##"#.0&(/R+"./93&-%1"#.0&/9"."#.&=/-#"*+#&*<&9":/0&T*$0&,$*&(*/#&".V?&

@&#.%-./(&-/%1$"+4&*2.&.*&.$/)&55&.$/3H-/&("=*-1/(&55&%+(&#"4+"+4&)3&
1*))2+"d2/#&T9*=/&N@GP&%11*2+.%8"9".3V&"+&.$/&,".$&,%#&%9,%3#&
%99&1%7#0&#*&".H(&8/&T9*=/&N@GP&%11*2+.%8"9".30V&8/1%2#/&@&,%#&/##/+5
."%993&#%3"+4&T.$%.&,$"9/&@&9*=/&3*20&%+(&@&8/9"/=/&.$%.&3*2&%-/&9*=/&
)/&.$%.&.$%.&9*=/&"#&+*.&4*"+4&.*&#$"/9(&3*2&<-*)&%11*2+.%8"9".3?V&'*&
.$%.H#&,$/-/&".&1%)/&<-*)0&("(+H.0&,%#+H.&.$"+:"+4&%8*2.&%&7-*;/1.0&
,%#+H.&.$"+:"+4&%8*2.&%+.$*9*43?&@+&ABC]0&@&,%#&hi&3/%-#&*9(&%+(&%.&
.$%.&7*"+.0&)3&R9)&BGH&$%(&8//+&*2.&<*-0&,$%.0&+"+/&3/%-#UY&!+(&
$%(&8//+&#1-//+/(&%99&*=/-&%+(&.-%+#9%./(&%+(&%99&*<&.$%.0&%+(&,%#&
=/-3&)21$&:+*,+&%#&%+&%+."="*9/+1/&%(=*1%./?&!+(&%4%"+0&@&$*+/&"+&
*+&%99&*<&.$/#/&.$"+4#&8/1%2#/&@&.$"+:&.$%.&,/&$%=/&.*&-/%993&55&.$*#/&
*<&2#&,$*&%-/&#2-="=*-#&55&8/&:"+(&%+(&4/+.9/&,".$&*2-#/9=/#&%8*2.&
,$/+&*-&"<&,/H-/&/=/+&%89/&.*&<%1/&%82#/?&I/1%2#/&/=/+&,".$&%99&*<&
.$/&,*-:&.$%.&@H(&(*+/&55&%+(&@&,%#&%9,%3#&*2.&%8*2.&8/"+4&%&-%7/&
#2-="=*-#0&/#7/1"%993&55&@&+/=/-&1*29(&<2993&.%9:&%8*2.&)3&1$"9(&#/>5
2%9&%82#/?&G$/-/&,%#&#*&)21$&#$%)/&%+(&@&%9,%3#&.$*24$.&".&,%#&
8/1%2#/&@&,%#&7-*./1."+4&F*7&F*70&%+(&@&,%#&7-*./1."+4&)3&4-%+(5
<%.$/-0&82.&@&,%#&-/%993&%9#*&7-*./1."+4&)3&7%-/+.#?&

@&%9#*&,%+.&.*&#%3&.$%.&)3&4-%+(<%.$/-0&9":/&%99&*<&2#0&%-/&1*)79/>?&
P/&.**:&1%-/&*<&)3&4-%+()*.$/-0&<*-&CB&3/%-#&,$/+&#$/&$%(&!965
$/")/-H#?&`*-&CB&3/%-#?&!+(&$/&.**:&1%-/&*<&$/-&%-*2+(&.$/&19*1:0&".&
"#&0$+/,;$%"<%91I&.$%.&#$/&+/=/-&#/.&<**.&"+&%&+2-#"+4&$*)/?&!+(&$/&
("(&".&%9)*#.&#"+49/&$%+(/(93?&!+(&@&.$"+:&.$%.&.$%.&79%3/(&%&-*9/&"+&
)3&*,+&#"9/+1"+40&-"4$.0&8/1%2#/&$/&,%#&.$/&$/-*&,$*&.**:&1%-/&*<&
)3&4-%+()*.$/-0&%+(&$/&,%#&(/R+"./93&)3&#/>2%9&./--*-"#.?&!4%"+0&
.$/#/&1*)79/>"."/#?&

@& ;2#.& -/%993& .$"+:& %8*2.& .$"#& "+& .$"#& /-%& *<&P%-=/3&N/"+#./"+& 8/5
"+4&#/+./+1/(&.*&A^&3/%-#&%+(&I"99&\*#83&"#&"+&;%"9&%+(&m?&E/993H#&"+&
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@&;2#.&<*2+(&*2.&.$%.&!"#$%&'()%*++",-./0121.3&,%#&+%)/(&%&R+%9"#.&
<*-&.$/&ABAB&W%)8(%&W"./-%-3&!,%-(#?&N/H99&R+(&*2.&*+&g2+/&l0&"<&
".&%1.2%993&,"+#?&I2.&@H)&;2#.&$*+*-/(&.$%.&".&,%#&#/9/1./(&%#&%&R+%95
"#.?&@H)&-/%9930&-/%993&$*+*-/(&%8*2.&.$%.?&G$/&f*+%)/&I**:&\9280&
.$/3&#/9/1./(&!"#$%&'()%*++",-./0121.3&%#&*+/&*<&.$/&.,*&8**:#&<*-&
e%-1$?&!+(&,$3&".H#&#*&")7*-.%+.&<*-&)/&"#&.$%.&)3&./%1$/-0&G*+3&
\%(/&I%)8%-%0&".H#&.$/&1*))2+".3&3*2&,%+.&.*&+%)/&3*2?&@.H#&.$/&
1*))2+".3&3*2&%-/&%11*2+.%89/&<*-?&G$%.H#&.$/&.$"+4#&@&%9,%3#&$%(&
.*&<%99&8%1:&*+&,".$&BGH&9":/0&8/1%2#/&@&("(+H.&4/.&.$"#&8"4&4-%+.&*-&
@&("(+H.&4/.&55&,$"9/&)%:"+4&".0&29.")%./930&@&("(&4/.&%&8"4&4-%+.&.$%.&
)%(/& ".& %11/##"89/& "+& ./-)#&*<& .-%+#9%."*+0& 1%7."*+"+40& <-*)&`*-(&
55&82.&".&;2#.&.**:&%&9*+4&.")/?&G$/&89/##"+4&%8*2.&%99&.$%.&,%#&.$%.&
@&1*29(0&@&)%(/&)3&R9)?&@&("(+H.&$%=/&.*&)//.&.$/&-29/#&*-&-/429%5
."*+#&*<&.$/&8"4&<2+(/-#0&-"4$.U&I/1%2#/&@H)&+*.&%11*2+.%89/&.*&.$/&
<2+(/-#0&@&,%#&%11*2+.%89/&.*&.$/&1*))2+".3?&

!+(& #*&,$3& @H)&/>1"./(& %8*2.&f*+%)/&I**:&\928&+%)"+4&!"#$%
&'()%*++",-./0121.3&"#&8/1%2#/&".&,%#&#/9/1./(&83&%&8-*.$/-&+%)/(&
v%,2(&W//0&%+(&$/&"#&.$/&<%1"9".%.*-&*<&'\@&\*%9&G*,+#$"7&7-"#*+&
1$%7./-?&G$"#&8-*.$/-0& "<&$/&#%3#&$/H#& "++*1/+.&@&8/9"/=/&$/H#& "++*5
1/+.?&I%#/(&*+&$"#&1%#/0&%+(&,$%.&@H=/&-/%(0& ".& ;2#.&#//)#&9":/&%+5
*.$/-&<*-)&*<&-%"9-*%("+4&%+*.$/-&7/-#*+&"+&7-"#*+&55&7%-."129%-93&
I9%1:&8*(3&55&"+&7-"#*+0&8/1%2#/&".H#&+*.&;2#.&I9%1:&)/+0&".H#&I9%1:&
1"#&,*)/+0&I9%1:&.-%+#&,*)/+&.$%.&%-/&("#7-*7*-."*+%./&"+&7-"#*+?&
!+(&.$/&<%1.&.$%.&!M&.$%.&.$/-/H#&8//+&%11/##&.*&8**:#0&8/1%2#/&<*-&
)%+3&7-"#*+/-#0&.$/3H-/&+*.&/=/+&4/.."+4&%11/##&.*&8**:#&"+&7-"#*+?&
G$%.&.$"#&8**:&,%#&1$*#/+0&%#&%&-/#*2-1/0&%#&%&7"1:0&9":/&.$%.&;2#.0&
<*-&)/0&8%1:&.*&G*+3&\%(/&I%)8%-%0&"#&;2#.&9":/0&.$/&1*))2+".3&3*2&
,%+.&.*&+%)/&3*2?&G$%.0&<*-&)/0&"#&-/%993&")7*-.%+.?&G$%.&$/0&%+(&
f*+%)/&I**:&\928&55&,$"1$&"#&-/%993&7"1:"+4&27&-%("1%9&%+(&-/=*5
92."*+%-3&8**:#&55&%+(&1*))".."+4&.*&#/+(&.$/)&*2.&.*&"+)%./#&.*&
)%-4"+%9"6/(&1*))2+"."/#&.$-*24$*2.&.$"#&1*2+.-3?&G$%.&.$"#&8**:&
"#&%&8**:&.$%.&.$/3H-/&9"o"+4&27&%#&%&-/#*2-1/&%+(&%&.**9&"#&;2#.&9":/0&
,*,0&.$"#&"#&7*,/-<29?

@&%)&,*-:"+4&*+&%+*.$/-&8**:&7-*;/1.0&%+*.$/-&8**:&7-*;/1.&1%99/(&
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!99& *<& .$%.0& 8/1%2#/& *<& .$/-%730& 8/1%2#/& *<&)/(".%."*+0& 8/1%2#/& @&
$%=/&.**9#?&@H)&%,%-/&9":/0&TQ$0&.$"#&"#&1*)"+4&27V?&@&$%=/&1*))25
+".3&,$*&%-/&9":/0&T@H)&1$/1:"+4&*+&3*20&@&$%=/+H.&$/%-(&<-*)&3*2?&
N$%.H#&4*"+4&*+U&!-/&3*2&*:%3UV&c*2&:+*,&%+(&.$/+&@&.$"+:0&9":/&
-/%993& .-3"+4& .*& /)8*(3&,$%.& @H)& .%9:"+4& %8*2.0& "+& ./-)#&*<& 9*=/&
,".$&%11*2+.%8"9".30&-%4/0&)/(".%."*+0&%1."*+0&$/%9"+4&-/%993&-/)"+(&
@& ./99&7/*79/&T.%:/&%&8-/%.$&,$/+&3*2&4/.&27#/.V&%+(&.$/+&@& .-30& @&
$%=/&.*&-/)"+(&)3#/9<&9":/&.$%.0&;2#.&#./7&8%1:0&4"=/&3*2-#/9<&#*)/&
8-/%.$"+4& -**)?&'*& ".H#&$%-(0& %+(& @& 1%+H.& ")%4"+/&(*"+4&%+3.$"+4&
/9#/?&@&)%(/&BGH&.*&#%=/&%99&.$*#/&I9%1:&,*)/+&#2-="=*-#&*2.&.$/-/&
%+(&"+&)%:"+4&BGH&@&#%=/(&)3&9"</0&8/1%2#/&".&,%#&)%:"+4&BGH&.$%.&
9/(&)/&.*&!"#$%&'()%*++",-./0121.3?&

N$/+&@&#.%-./(&,*-:"+4&*+&BGH&@&,%#&A]0&".&,%#&CDDh0&@&,%#&%&R9)5
)%:/-?&W":/0&BGH&".&,%#&;2#.&4*++%&8/&.$"#&d2"1:&7-*;/1.0&%+(&.$/+&@&
.$*24$.&@&,%#&4*"+4&.*&P*993,**(Y&G$"#&"#&7-/5&3*2&:+*,0&f/.t">0&
7-/5%+3.$"+4?&BGH&.**:&CC&3/%-#&8/1%2#/&+*&*+/&,%+./(&.*&<2+(&%&
R9)&%8*2.&#/>2%9&="*9/+1/&%+(&$/%9"+40&1*))"../(&%4%"+#.&I9%1:&1"#&
,*)/+?&PIQ&.2-+/(&)/&(*,+0&FI'&.2-+/(&)/&(*,+0&'2+(%+1/???
+*&*+/&,%#& "+./-/#./(?&'*& ".H#& =/-3& <%#1"+%."+4& .*&)/0& -"4$.U&W":/0&
.$"#&"#&+*.&.$/&.-%;/1.*-3?&I2.&.$/+&(*"+4&BGH&.$/+&9/(&.*&.$"#&,*-:?&
@&)/%+0&)3&4-%+(<%.$/-0&%+(&.$/+&@&,-*./&%+&/##%3&"+&.$"#&")7*-.5
%+.&./>.&1%99/(&N,$$D%*-.9"2"63K%N,$$D1-6%?$@,/2%O1"2$-+$4%:/>1+/2%
O"1+$;% <D"I%&1.91-%.9$%*-.1#1"2$-+$%P"#$I$-.0&/("./(&83&g/++"</-&
F%../-#*+?&!+(&#*&#$/&"+="./(&)/&.*&,-"./&%&1$%7./-&"+&ABCB0&".&,%#&
-"4$.&,$/+&)3&4-%+(<%.$/-&8/1%)/&"99?&@&("(+H.&4/.&"+.*&%99&.$/&(//7&
(/.%"9#&"+&.$%.&55&@&.*21$/(&*+&".&"+&!"#$%&'()%*++",-./0121.3&55&82.&
.$%.&9/(&.*&.$"#&,*-:0&.*&.$/&!"#$%&'()%*++",-./0121.3&,*-:?&'*&".H#&
-/%993&".H#&*+/&*<&.$*#/&.$"+4#&"#&9":/J&"#&9"</&")".%."+4&%-.0&"#&%-.&")"5
.%."+4&9"</U&!+(&@&.$"+:&.$%.&<*-&#*&)%+3&*<&.$/&7/*79/&"+&BGH0&.$/&
#2-="=*-#0&.$/&%1."="#.#&</%.2-/(&"+&.$/&R9)0&%+(&.$/+&(/R+"./93&.$/&
<*9:#&"+&!"#$%&'()%*++",-./0121.30&.$"#&)%3&+*.&8/&.$/"-&#*9/&,*-:0&
82.&".&"#&(/R+"./93&%&7%-.&*<&.$/&1*))".)/+.&"+&./-)#&*<&.$/"-&,*-:?&
@.H#&9":/0&,/&:+*,&.$"#&$*--*-0&,/&9"=/(&,".$&".&%+(&,/&(*+H.&,%+.&".&
.*&$%77/+&%+3)*-/0&3*2&:+*,?
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;%"9&55&@&(*+H.&:+*,&,$%.H#&4*"+4&.*&29.")%./93&$%77/+&55&%+(&+*.&83&
%+3&#.-/.1$&*<&.$/&")%4"+%."*+&#%3&.$%.&.$/3&#$*29(&$%=/&+*.&(*+/&
$*--"R10&2+#7/%:%89/0&*2.-%4/*2#0&("#42#."+40&"+$2)%+/&.$"+4#0&.*&
,*)/+&%+(&1$"9(-/+?&@&,%+.&.*&8/&-/%9930&-/%993&19/%-?&I2.&@H)&+*.&
-/%993&#2-/&$*,&7-"#*+&"#&4*"+4&.*5&,$%.&"#&7-"#*+&(*"+4U&O%1$&*+/&
*<&.$*#/&)/+&%+(&%99&*<&.$/&*.$/-&7/*79/&,$*&$%=/&1*))"../(&$%-)&
"+&*2-&<%)"9"/#0&.$/3&(*+H.&(*&".&%9*+/?&G$/-/&"#&%&,$*9/&129.2-/&.$%.&
#2--*2+(#&.$/)&.$%.&/+%89/&.$/)&.*&(*&".?&

'*&<*-&)/0&)3&7%-/+.#&("(+H.&#.*7&".?&@&.*9(0&<*-&%99&.$/&7/*79/0&.$/&
#2-="=*-#0&.$%.&,/&$/%-0&@H)&;2#.&.$"+:"+4&%8*2.&1/9/8-"."/#0&7/*79/&
.*9(&%+(&+*.$"+4&,%#&(*+/0&8/1%2#/&7/*79/&,/-/&)%:"+4&)*+/30&
,$%./=/-0&%99&.$/&-/%#*+#?&!+(&#*&.$"#&+*."*+&*<&Tc%30&P%-=/3&"#&4*5
"+4&.*&4*&.*&;%"9&<*-&A^&3/%-#?V&@H)&9":/0&T,$*&%-/&%99&.$/&7/*79/&.$%.&
%99*,/(&".&.*&$%77/+&<*-&(/1%(/#UV&W":/&%+(&.$/-/&"#&%+*.$/-&P%-=/3&
N/"+#./"+& -"4$.&+*,&%#&,/& #7/%:0&$%77/+"+40& .$%.&,/&(*+H.& /=/+&
:+*,&%8*2.?&'*&".H#&9":/&"<&,/&(*+H.&-/%993&.%1:9/&.$/&"##2/#&*<&,$*H#&
1*))".."+4& .$/& "))/("%./&$%-)0&82.& %9#*& %99& .$/&7/*79/& .$%.& %-/&
#2--*2+("+4&".0&%+(&.$/+&.*&.$"+:&.$%.&.$/-/<*-/&,/&1%+&9*1:&27&/=5
/-38*(3U&W":/0&,/H(&8/& 9*1:"+4&27&)*#.&7/*79/0&8/1%2#/&%99&*<&2#&
$%=/0& "+("-/1.930& /=/+&)3#/9<Y& @& $%=/& .*& .$"+:& %8*2.&,$%.& %-/& .$/&
,%3#&"+&,$"1$&@&$%=/&"+("-/1.93&%99*,/(&$%-)&.*&*112-0&9/.&%9*+/&.$/&
$%-)&.$%.&@&$%=/&1%2#/(0&+*.&#/>2%9&$%-)0&82.&.$/&$%-)&@H=/&1%2#/(&
)3& <-"/+(#0&)3& 9*=/(&*+/#0& .$%.&,/&)%:/& .$/#/&7/*79/&)*+#./-#0&
-%.$/-&.$%+&#%3"+4&+*&7/*79/&1*))".&)*+#.-*2#&%1.#?

N$%.H#&-/%993&")7*-.%+.&"#&.$%.&,/&2+(/-#.%+(&.$%.&$/%9"+4&"#&%&;*2-5
+/30&%+(&".H#&+*.&%&(/#."+%."*+?&G$%.H#&.$/&R-#.&%+(&:/3&.$"+4&7%-."125
9%-93&,".$&\'!&55&1$"9(&#/>2%9&%82#/&55&%+(&/=/+&-%7/&82.&(/R+"./93&
"+&1$"9(& #/>2%9&%82#/&%+(&/=/+& "<& 3*2&$%=/+H.& 1*)/& .*&4-"7#&,".$&
".&2+."9&8/"+4&%+&%(29.&9":/0&".H#&#*&9%3/-/(0&-"4$.U&G$/&*.$/-&.$"+40&
%+(& .$"#& "#& #*)/.$"+4&@&%)&1*+#.%+.93& 9/%-+"+4&%+(&-/9/%-+"+40& "#&
.$%.&$/%9"+4&1%++*.&8/&1*+."+4/+.&*+&#*)/*+/&8/"+4&%11*2+.%89/&
.*&3*2&<*-&.$/&$%-)&.$%.&.$/3H=/&1%2#/(?&I/1%2#/&.$/-/&%-/&#*&)%+3&
"+#.%+1/#&,$/-/&.$%.&,"99&+/=/-&$%77/+?&O".$/-&8/1%2#/&.$/3&("/(0&
8/1%2#/&.$/3&#%"(&T@&("(+H.&(*&".V?&@+&@+("4/+*2#&1*))2+"."/#&"+&.$"#&
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1*2+.-3& %+(& /9#/,$/-/0& ".H#& 9":/0& "+& ./-)#&*<& .$/& 9%,#& %+(& @+("4/5
+*2#&1*))2+"."/#0&#*&)21$&*<&.$/&$%-)&$%77/+#&/>./-+%9930&-"4$.U&
!+(&.$/+&.$*#/&7/*79/&,$*&%-/&,$"./&%-/&+*.&/=/+&$/9(&%11*2+.5
%89/?&G-"8%9&9%,&"#&*2.#"(/&*<&.$/&X'&g2#."1/&'3#./)?&@&8-"+4&.$%.&27&
55& %+(& @&(*+H.&:+*,&%& 9*.& #*& @H)&+*.&4*"+4& .*& #.%3& .$/-/0&8/1%2#/&
.$/-/H#&+*.$"+4&,*-#/&.$%+&.%9:"+4&%8*2.&#*)/.$"+4&3*2&(*+H.&<295
93&2+(/-#.%+(0&%+(&7%-."129%-93&+*.&8/"+4&%&)/)8/-&*<&7%-."129%-&
@+("4/+*2#&+%."*+#&55&@&8-"+4&.$%.&27&.*&#%3&.$%.0&@H=/&$/%-(&)%+3&
@+("4/+*2#&,*)/+&#%3"+4&.$%.&T,/&$%=/&.*&<*12#&*+&$/%9"+40&%+(&
(*/#+H.&)/%+&.$%.&,/&(*+H.&1*+."+2/&.*&R4$.&%+(&#//:&;2#."1/&%+(&
%11*2+.%8"9".3?&I2.&,/&$%=/&.*&<*12#&*+&$/%9"+4?V&@&,*29(&*_/-&.$%.&
.$%.&"#&.$/&1%#/&<*-&)*#.&*<&2#&"+&)%-4"+%9"6/(&1*))2+"."/#0&-"4$.U&

!4%"+0& 9":/&,/& :+*,0& .$/& 1-")"+%9& ;2#."1/& #3#./)& "#& t%,/(?&N/H-/&
+*.&/=/+&#//+&%#&8/"+4&1%7%89/&*<&8/"+4&-%7/(&*-&)*9/#./(0&%#&1$"95
(-/+&*-&%#&%(29.#?&@.H#&;2#.&+*.0&,/H-/&+*.&/=/+&#//+&%#&.$/&="1.")#0&#*&
.*&#7/%:?&'*&,/&1%+H.&-/93&*+&"+#.".2."*+#&%+(&#.-21.2-/#&.$%.&(*+H.&
/=/+&#//&*2-&$2)%+".3?&G$%.&,/&$%=/&.*&-/93&*+&*2-&*,+&7-%1."1/#&
%+(& 129.2-/#0&)%+3&*<&,$"1$&,/H=/&+*.&$%(&%11/##& .*0& 8/1%2#/&*<&
/+#9%=/)/+.0&8/1%2#/&*<&4/+*1"(/0&8/1%2#/&*<&1*9*+"%9"#)0&8/1%2#/&
*<& <*-1/(&)"4-%."*+?&I2.& .$/+&.$/-/H#&#*&)%+3&*<&2#&,$/-/&,/&%-/&
-/9/%-+"+4&%+(&.%77"+4&"+.*&)/.$*(#&%+(&)*(%9"."/#?&

@&8/9"/=/0&<*-&)/0&@&(*+H.&:+*,&,$/-/&@&,*29(&8/&,".$*2.&.$/-%73?&
@H=/&8//+&=/-30&=/-3&<*-.2+%./&.*&8/&%89/&.*&,*-:&,".$&%&I9%1:&</)5
"+"#.& 7#31$*9*4"#.&,$*& #277*-./(&)3&$/%9"+4& ;*2-+/3& 83&)%:"+4&
$/-& <//#& %11/##"89/& .*&,$%.& @& 1*29(& %_*-(0& %+(& #*)/.")/#&,$%.& @&
1*29(&%_*-(&,%#&#"+49/&("4".#0& 9"./-%993?& @&7-%1."1/&)/(".%."*+0& .$%.&
$%#&8//+&=/-3&7*,/-<29&<*-&)/&"+&./-)#&*<&<*12#"+4&*+&"+./+."*+%9&
%+(&1*+#1"*2#&8-/%.$0&7%-."129%-93&"+&7/-"*(#&*<&-%4/&%+(&7/-"*(#&*<&
#%(+/##0&.*&9/.&)3&8-/%.$&8/&%+&%+1$*-?&!+(&T"+./+."*+%9V&8/1%2#/&
,/H-/&%9,%3#&8-/%.$"+40&2+."9&,/&(*+H.&8-/%.$/?&I/"+4&"+&1*))2+".3&
,".$&*.$/-& #2-="=*-#&,$*& %-/&,*-:"+4&*+&$/%9"+40& %#& %& -/)"+(/-&
.$%.&@H)&+*.&%9*+/0&@H)&+*.&.$/&*+93&7/-#*+&,$*H#&/>7/-"/+1/(&.$/&
$%-)?& @&(*+H.&$%=/& .*&(*& .$"#&,*-:&%9*+/?&G$%.& @& .$"+:& .$%.& .$/-/&
%-/&,%3#&"+&,$"1$&$*,&,/&:"+(&*<&1*)/&.*4/.$/-&%-*2+(&%99&:"+(#&
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@H)&+*.&%&7%-/+.&%+(&@&$%=/&#*&)21$&-/)*-#/&%8*2.&.$/&$%-)?&@H)&
+*.&.%9:"+4&%8*2.&.$/&9"..9/&!"#$%$0&@H)&.%9:"+4&%8*2.0&9":/&$*,&.$%.&
9/4%13&1*+."+2/(&,/99&"+.*&%(29.$**(?&

'*&8/"+4&%11*2+.%89/&"+&.$*#/&,%3#???.$"#&"#&$%-(&,*-:?&@&.$"+:&.$%.&
.$%.H#&,$3&#*&)%+3&7/*79/&%-/&9":/&T;2#.&9*1:&.$/)&270&.$-*,&%,%3&
.$/&:/3V0&8/1%2#/&".H#&+*.&/%#3&<*-&.$/&7/-#*+&,$*&"#&9*1:/(&270&82.&
".H#&/%#3&<*-&2#&8/1%2#/&".H#&9":/0&,/&(*+H.&$%=/&.*&.$"+:&%8*2.&".&%+35
)*-/?&N/99&.$/3H-/&4*+/0&P%-=/3&N/"+#./"+H#&"+&;%"9?&W":/0&3*2&:+*,U&
N/&(*+H.&$%=/&.*&.$"+:&%8*2.0&,/990&,%".&%&)"+2./0&,$%.&$%77/+/(&
$/-/U

345678 9:<8&#-?%1'-=8 "'A%C8)#&8 ()';C8)#&8?#'-=8 ()';8&#1A8)*;8
.%%-80#18/#,8*-?8/#,18?*'"/8"'0%J8G)*(8A'-?;8#081%;>#-;%;8)*$%8
/#,8=#((%-8 (#8@AB%(8$%9/7$%5"+,C$-./D3%*-?8 (#8!"#$%&'()%
*++",-./0121.38*-?8(#8/#,18#()%18&#1AJ8

F578G$%+:&3*2& <*-& .$%.&d2/#."*+?& @0& 2)???@H)&4*++%& #%3& ".H#&$%-(?&
@H)&4*++%&;2#.&72.&)3#/9<&*2.&.$/-/&%+(&#%3&.$%.&.$"#&"#&$%-(&,*-:?&
@& (*+H.& :+*,&,$/-/& @&,*29(&8/&,".$*2.& .$/-%73& %+(&)/(".%."*+?&
'*&%+(&)3&7%-.+/-&'$/"9%&$%#&8//+0&#$/H#&8//+&%&m*1:&*<&S"8-%9.%-0&
%+(&$%#&$%(&)3&1*))2+".3&*<&:"+(-/(&#7"-".#&%+(&<-"/+(#?&!+(&)3&
8-*.$/-0&%+(&3*2&:+*,0&.$/&,*-:&@H)&.-3"+4&.*&(*&,".$&)3&7%-/+.#0&
)3&7%-/+.#&%-/&.-3"+4&.*&(*&,".$&)/0&%+(&".H#&.%:/+&".#&.*99?&N$%.&@&
,"99&#%3&.$%.&BGH&,%#&("_/-/+.0&8/1%2#/&@H)&+*.&"+&BGH&@&,*29(&*_/-&
.$%.&@H)&.$-*24$*2.&BGH&@&%)&%&-%7/&#2-="=*-?&I2.&@H)&+*.&"+&BGH&
e3&./#.")*+3&"#&+*.&"+&.$/-/0&%.&%99?&'*&.$/-/&,%#&%&,%3&.$%.&@&.$"+:&@&
$%(&%&8%--"/-0&%#&*77*#/(&.*&!"#$%&'()%*++",-./0121.3?&@&,-"./&@H)&
"+&".?&@& .%9:&%8*2.&)3&%82#/&"+&.$/&"+.-*(21."*+?&e3&)*.$/-0& .$/+&
#$/H#&.$/&R-#.&1$%7./-0&#$/&.%9:#&%8*2.&$*,&#$/&("(+H.&7-*./1.&)/?&'*&
".H#&.$/-/?&!+(&"+&%(("."*+&.*&.$%.0&@H)&=/-30&@H)&("44"+4&27&.$/&-**.#0&
@H)&("44"+4&27&.$/&-**.#&"+&)3&*,+&9"</?&'*&".H#&%&9*.&$%-(/-&.$%+&BGH&
%+(&@&#.-2449/?&

e3& FG'v& 1*)/#& 27?&e3& 1*)79/>& FG'v& 1*)/#& 270& ".& (/R+"./93&
1*)/#&27&%+(&@&4*&.$-*24$&7/-"*(#&*<&-%4/&@H)&#%(0&@H)&(/7-/##/(?&
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@&<//9&9":/&,/&+//(&)29."79/&./%)#?&W":/&<*-&)/0&)3&,*-:&"#&+*.&.*&
+/1/##%-"93&,*-:&,".$&.$/&$%-)&(*/-#0&*-&83#.%+(/-#0&.$%.H#&+*.&)3&
#.-/+4.$?&@&,%+.&.*&,*-:&,".$&#2-="=*-#?&I2.&.$/-/&%-/&7/*79/&,$*&
(*&,%+.&.*&(*&.$/&,*-:&,".$&.$/&$%-)&(**-#?&@&.$"+:&.$%.&.$%.&"#&1-".5
"1%90&,/&$%=/&.*&$%=/&.$%.0&"+&%&,%3&#*&.$%.&.$/&#2-="=*-#0&"))/("%./&
#2-="=*-#0&(*+H.&<//9&9":/&.$/3&%-/&8/"+4&#"(/9"+/(?&@.H#&$%-(&,*-:0&@H)&
#."99&5&)3&)*.$/-&"#&%&1*+.-"82.*-&.*&.$/&%+.$*9*430&%+(&#$/&,-"./#&
%8*2.&$*,&#$/&("(&+*.&7-*./1.&)/?&'$/&"#&.$/&*+93&7289"1&83#.%+(/-&
"+& .$/&8**:&8/"+4& %11*2+.%89/?& @&$%=/& .*& #%30& @H)&*+& .$/& ;*2-+/3&
,".$&)3&7%-/+.#0&8*.$&*<&.$/)0&"+&=/-3&("_/-/+.&,%3#?&@&-/1/+.93&;2#.&
#$%-/(&8/1%2#/&".H#&9":/&#.*7&%+(&4*0&%+(&".H#&=/-3&7%"+<290&3*2&:+*,&
126&@&(*0&@&#."99&4/.&=/-3&%+4-30&%+(&@H)&$2-.?&@&.$"+:&7%-."129%-93&<*-&
)3&)*)&,$*H#&9":/0&-/%993&.-3"+4&%+(&#$/&<//9#&9":/&+*.$"+4&#$/&1%+&
(*&"#&/+*24$?&!99&*<&.$%.&"#&-/%9?&@&;2#.&$%(&%+&/7"7$%+30&@&#%"(0&T3*2&
:+*,0&)*)0&,/H-/&(/%9"+4&,".$&hB&3/%-#&*<&.-%2)%&".H#&+*.&/=/+&,".$&
%99& .$/&7-*4-/##&.$%.&,/H=/&)%(/&55&%+(&,/H=/&)%(/&%& 9*.&*<&7-*45
-/##&55&".H#&+*.&4*++%???hB&3/%-#&=/-#2#&^&3/%-#&*<&2#&(*"+4&.$"#&,*-:&
Z9%24$#Z0&3*2&:+*,&,$%.&@H)&#%3"+4U&e3&7%-/+.#&%-/&"+1-/("89/&"+&
./-)#&*<&.$/3&4/.&".0&.$/30&.$/3&.$/3&,%+.0&,/&.%9:&%8*2.&-/7%-%."*+#0&
,/& .%9:&%8*2.&%99&*<& .$/#/& .$"+4#& .$%.&,/&2+(/-#.%+(&,/H=/&4*.& .*&
2+(*&1/+.2-"/#&*<&.$"#&%+(&.$%.0&82.&.$/+&".H#&9":/0&".&4/.#&$%-(&,$/+&
".&8/1*)/#&9":/0&$*,&(*&,/&2+(*&.$"#&$%-)U&m"4$.U&

@&)/%+0&%+(&@&:+*,&<*-&)3#/9<&@H=/&1%2#/(&$%-)?&@H=/&1%2#/(&$%-)&
.*&)3&8-*.$/-0&,$*&"#&+"+/&3/%-#&3*2+4/-&.$%+&)/?&'*&.$%.&)/%+#&$/&
,%#&*+/&,$/+&@&#.%-./(&8/"+4&%82#/(&%#&%&1$"9(?&G$/-/H#&%&#%3"+4&.$%.&
!9"1/&N%9:/-&#%"(&%+(&".H#&=/-3&$/./-*+*-)%."=/0&@&,%++%&#%3&.$%.0&
82.&".H#& 9":/0&T.$/&$2#8%+(&8/%.#&.$/&,"</0&.$/&,"</&8/%.#&.$/&1$"9(0&
.$/&1$"9(&8/%.#&.$/&(*4V?&@.&8/1*)/#&9":/0&,/&%82#/&.$*#/&,$*&%-/&9/##&
7*,/-<29?&@&#%3&.$%.&"+&./-)#&*<&)3&8-*.$/-0&9":/&@&,%#&8/"+4&%82#/(0&
+*&*+/&,%#&.%:"+45+*&*+/&-/#12/(&)/0&#*&.$/+&@&.**:&".&*2.&*+&)3&
8-*.$/-&%+(&.$/-/H#&:"+(&*<&%&9/4%13&*<&.$%.?&P/&%+(&@&2+7%1:"+4&.$%.&
%+(&(*"+4&.$%.&,*-:?&@&)/%+0&,/H-/&4**(&%+(&4-*,+&+*,?&I2.&;2#.&
)/&/=/+&.$"+:"+4&%8*2.&.$/&")7%1.&*<&.$/&$%-)&.$%.&@&1%2#/(&%#&%&
1$"9(&,$*&,%#&8/"+4&$%-)/(?&G$%.H#&,$3&@&#%"(0&".H#&9":/0&/=/-38*(3H#&
8//+5&,/H-/& -/#7*+("+4& .*&*2-&$%-)?&G$%.& #.2_& "#&$%-(?& @.H#&$%-(?&
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*<&-/%993&")7*-.%+.&7*9"."1%9&"##2/#0&%+(&-/%993&.-3"+4&.*&1$%+4/&*2-&
#*1"/.3&55&.$/&7*9"."1%9&#3#./)0&.$/&1-")"+%9&;2#."1/&#3#./)&55&.$%.&,/&
%9#*&$%=/&.*&)%:/&#7%1/&.*&1*)/&.*4/.$/-&%#&#2-="=*-#?&

@&.$"+:&83#.%+(/-#&%+(&$%-)&(*/-#&$%=/&.*&(*&.$%.&,*-:&%#&,/99?&@&
#%3&.$"#&%#&%&#2-="=*-0&82.&%9#*&-/1*4+"6"+4&.$%.&@&,%+.&%99&*<&2#&,/99?&
@&,%+.&%99&*<&2#&,/99&8/1%2#/&@&-/%993&,%+.&2#&.*&1*51-/%./&%&,*-9(&
,$/-/&.$/-/&,"99&*+/&(%3&8/&1$"9(-/+&,$*&9**:&8%1:&%+(&#%30&T.$/3&
("(&.$%.UV&

G$"#&"#&,$3&@&1%99&27*+&)3&1*)-%(/0&)3&<-"/+(0&)3&#"#./-0&N%9"(%&
@)%-"#$%0&,$*&.%9:#&%8*2.&.$/&7*,/-&*<&#7/129%."=/&R1."*+?&G$%.&"#&
/+="#"*+"+4&.$/&,*-9(&.$%.&(*/#+H.&/>"#.?&'*&*o/+&,/H-/&9":/&T+*&.*&
.$"#0&+*&.*&.$%.V0&%+(&,/&$%=/&.*0&-"4$.U&N/&4*..%&-/#"#.0&,/&4*..%&#%3&
T+*&1*7#&"+&.$/&#1$**9#0&+*&7-"#*+#V&T+*&-%7/V0&82.&,/&%9#*&$%=/&.*&
(*&.$%.&,*-:&*<&/+="#"*+"+4?&N$/+&,/&.$"+:&%8*2.&%99&*<&2#0&"+&./-)#&
*<&*2-& %+1/#.*-#0&,/&%-/& .$/& -/#29.&*<& #7/129%."=/&R1."*+0&7%-."125
9%-93&.$*#/&*<&2#&,$*&1*)/&<-*)&)%-4"+%9"6/(&1*))2+"."/#?&G$%.&
*2-&%+1/#.*-#&8/<*-/&2#&("(+H.&:+*,&.$%.&@&,*29(+H.&8/&$/-/&(*"+4&
.$"#&,*-:0&82.&".&"#&8/1%2#/&*<&.$/&1$*"1/#&.$%.&.$/3&)%(/0&4**(&%+(&
8%(& j9%24$#k0& .$%.& @& %)&$/-/?&'*& <*-&)/0& @H)&(/R+"./93&,%+."+4& ".&
.*&1$%+4/&-"4$.&+*,&"+&.$"#&"+#.%+1/?&I2.&@&,%+.&.*&.$"+:&%8*2.&.$/&
4/+/-%."*+#&.$%.&@&(*+H.&:+*,&@H)&*+&.$%.&9*+4&("#.%+1/0&"+./-4/+5
/-%."*+%9& -2+?& @& .$"+:& .$%.& "<&,/& .$"+:&*<& ".& .$%.&,%30& .$/+&,/&1%+&
-/%993&1*)/&27&,".$&#*)/0&;2#.&"+1-/("89/&="#"*+#0&%+(&.$/+&8/4"+&
.*&(*&.$%.&,*-:?&!#&9*+4&%#&,/H-/&.-3"+4&.*&(*&.$%.&T*+/&#"6/&R.#&%99V&
"+#.%+.%+/*2#&,/H-/&4*"+4&.*&/+(&".&"+&*+/&4/+/-%."*+0&$*,UY&N$/+&
,/H=/&4*.&#*&)%+3&4/+/-%."*+#&8/$"+(&2#?&W":/0&$*,&%-/&,/&4*"+4&
.*&(*&.$%.U&!+(&)%38/&"<&3*2&1%+&#$*,&)/&$*,&,/H-/&4*"+4&.*&(*&
".0&4-/%.Y&@H)&+*.&#%3"+4&,/&1%+H.&(*&".0&82.&(*+H.&(*&".&"+&%&,%3&.$%.&
12.#&*_&#*)/*+/&*+&.$/&)%-4"+0&8/1%2#/&".&(*/#+H.&,*-:&,".$&*2-&
d2"1:&7-*4-%)?

345678F-?8()%8#-%8;'2%8N(;8*""8*>>1#*+)8)*;8';8()%8()'-=8()*(8=#(8
,;8)%1%8'-8()%8N1;(8>"*+%@
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F57&O>%1.93?&O>%1.93?&'*&BGH&<*12#/#&*+&#/>2%9&="*9/+1/&1*))"../(&
%4%"+#.&1"#4/+(/-&I9%1:&,*)/+&%+(&4"-9#&83&1"#4/+(/-&I9%1:&)/+&
%+(&8*3#?&'*&<*-&)/&-%7/&,%#&#*)/.$"+4&.$%.&$%77/+/(&.*&1"#&,*)5
/+&%.&.$/&$%+(#&*<&1"#&)/+?&F/-"*(?&W":/0&%+(&@&.$"+:&".H#&-/%993&")5
7*-.%+.&.*&#$%-/&.$%.0&8/1%2#/&.*&.%9:&%8*2.&.$/&/=*92."*+???#*&*o/+&
7/*79/& #$%-/&,$/-/& .$/3& %-/& "+& .$"#&)*)/+.0& 82.& .$/3& (*+H.& .%9:&
%8*2.&.$/&7-*1/##&.*&4/.&,$/-/&.$/3&%-/?&'*&<*-&)/0&)3&="#"*+&<*-&
!"#$%&'()%*++",-./0121.3&/>7%+(/(&8/1%2#/&*<&)3&2+(/-#.%+("+4&
.$%.& #/>2%9& ="*9/+1/&:+*,#&+*&8*2+(%-3?& @.H#&+*.& %8*2.& %& 4/+(/-?&
@.&"#&%8*2.&$2)%+?&'*&.$%.&.-%+#&1$"9(-/+0&4/+(/-&+*+8"+%-30&)/+0&
8*3#0&%99&%-/&8/"+4&$%-)/(0&%+(&,*)/+&1*))".&#/>2%9&$%-)&#*&,/&
$%=/&.*&:"+(&*<&)*=/&8/3*+(&.$%.?&N/&1%+&.%9:&%8*2.&Tc/#0&.$/&)%5
;*-".3&*<&.$/&+2)8/-#&.$%.&$%=/&8//+&-/7*-./(V0&82.&+/,&#.2("/#&%-/&
1*)"+4&*2.0& <*-& "+#.%+1/0& .$%.&3*2&:+*,0&4/+(/-&+*+1*+<*-)"+40&
4/+(/-&+*+58"+%-3&%+(&.-%+#4/+(/-&1$"9(-/+&%-/&.$/&)*#.&#2#1/7."5
89/&.*&#/>2%9&="*9/+1/?&

!"#$%&'()%*++",-./0121.3&"#&+*.&%#&/>7%+#"=/&%#&@&,*29(&9":/&".&.*&
8/?&I2.&@&1-/%./(&%&,"(/-&+/.0&"+&./-)#&*<&.$/&7/-#7/1."=/#&.$%.&,/&
$/%-0& .$%.&,/H-/& $/%-"+4& <-*)&(/%<& #2-="=*-#0& <-*)& %2."#."1& #2-="5
=*-#0& <-*)&1"#&I9%1:&,*)/+&#2-="=*-#0&1"#&I9%1:&)/+0& .-%+#&)/+0&
4/+(/-&+*+8"+%-3&<*9:#0&8/1%2#/&".&,%#&;2#.&.*&-/%993&/+1*2-%4/&7/*5
79/& .*& .$"+:&8/3*+(&%&8"+%-3?&G*&2+(/-#.%+(&.$%.0&7%-."129%-930&%#&
("%#7*-"1&I9%1:&7/*79/0&,/&:+*,&-%1"#)?&W":/0&,/&:+*,&".?&I2.&.$/+&
.*&#%30&,/&%9#*&$%=/&.*&:+*,&%89/"#)0&,/&$%=/&.*&9**:&%.&.$/&,%3#&
"+&,$"1$&,/&%-/&)%-4"+%9"6"+4&,".$"+&*2-#/9=/#?&N/&$%=/&.*&9**:&%.&
.-%+#7$*8"%0&$*,&,/&%-/&)%-4"+%9"6"+4&,".$"+&*2-#/9=/#0&#*&.$%.&".H#&
+*.&/+*24$&.*&#*9/93&<*12#&*+&-%1"#)0&8/1%2#/&"<&-%1"#)&/+(/(&-"4$.&
+*,0&,/H-/&+*.&#%</?&e*#.&*<&2#&"+&*2-&1*))2+"."/#&%-/&+*.&#%</?&!+(&
@&,%+.& -%1"#)&%+(&,$"./& #27-/)%13& .*&/+(&3/#./-(%3?&I2.& @&(*+H.&
<**9&)3#/9<&.*&.$"+:&.$%.&*+1/&.$%.&$%77/+#0&@H)&4*"+4&.*&8/&*:%3?&
G$%.H#&+*.&.-2/?

34567898D,;(81%*""/8"#$%?C8;>%+'N+*""/8'-8/#,18'-(1#?,+('#-8()*(8
/#,8 &1#(%8 (#8 ()';8 .##AC8 /#,8 &%1%8 "'A%C8 $%1/8 +#<>*;;'#-*(%"/8
?'"'=%-(8&'()8D,;(8-*<'-=8*""8#08()%8';<;78*."%';<C8(1*-;>)#.'*C8
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1*+';<C8 (1*-;<';#=/-#'1C8 <';#=/-#'1C8 *""8 #08 ()%;%8 ()'-=;@8 F-?8
98 ()'-A8 ()*(8 ()*(:;8 $%1/C8 $%1/8A%/8 (#8 0,1()%18,-?%1;(*-?'-=8 ()%8
()'-=8()*(8&%:1%8=#'-=8()1#,=)@

F578c/%$0&@&="/,/(&)3&"+.-*(21."*+&%#&9":/&,$%.&@&1%99/(&T,*-(&9"5
8%."*+V?&@+#./%(&*<&7*2-"+4&,%./-&*+&.$/&4-*2+(0&72.."+4&,*-(#&*+&
.$/&7%4/&.*&-/%993&#/.&%&1*+./>.0&#.%-."+4&<-*)&.$/&8/4"++"+4&#"+1/&
\*92)82#&1%)/&*=/-&$/-/&55&.*&.$"#&$/)"#7$/-/&"+&ChDA&55&.*&-/%993&
4-*2+(&.$%.&,$%.&,/H-/&.-3"+4&.*&2+(*5&%+(&@&(*+H.&,%+.&.*&-*)%+5
."1"6/&%+(&8/&9":/0&T*$0&.$/-/&,%#&+*&-%7/&"+&!<-"1%&*-&@+("%0V&@H)&+*.&
#%3"+4&.$%.&%.&%990&82.&"+&./-)#&*<&.$"#&-/%9".30&"+&.$"#&$/)"#7$/-/0&,/&
$%=/&.*&8/&%,%-/&*<&.$"#&1*+."+22)&*<&="*9/+1/0&<-*)&.$/&)*)/+.&
.$%.&.$/&O2-*7/%+#&#/.&<**.&$/-/?&G-%4"1%9930&.$/3&1*29(+H.&1*$%8".%./&
,".$& 9*=/???,".$& 9*=/&%+(&%11*2+.%8"9".3Y&Z9%24$#Z&!+(&#*& .$%.&8/5
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